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The Trend of Business 


IN THE UNITED STATES 


Business Activity for the 4-week period ending July 
20 was down 8 per cent from the previous 4-week period, 
but was 7 per cent above the corresponding period in 1956, 
and for the first half of the year was 1 per cent above last 
year according to the New York Times activity index. 

Freight Car Loadings for the same 4-week period were 
down 7 per cent from the previous 4 weeks but were 8 
per cent above the corresponding period in 1956. For the 
first half of the year, however, car loadings were 4 per cent 
below last year. 

Bank Debits outside New York City were down 1 per 
cent in June from May but were 7 per cent above June 
1956, and for the first half of the year were 7 per cent 
above last year. 

Total Personal Income was up fractionally in June from 
May, 5 per cent from June 1956, and for the first half of 
the year was 6 per cent above last year. 

Industrial Production as measured by the Federal Re- 
serve Board index was up 1 per cent in June from May, 
2 per cent from June 1956 and for the first half of the 
year was 2 per cent above last year. 

Bituminous Coal Production was down 8 per cent in 
June from May, 1 per cent from June 1956, and 2 per cent 
for the first half of the year. 

Steel Production was down 1 per cent in June from May, 
3 per cent from June 1956 and 3 per cent for the first half 
of the year. The steel industry operated at 86 per cent 
of theoretical capacity in June. 

Department Store Sales were down 1 per cent in June 
from May but were 3 per cent above June 1956, and for 
the first half of the year were 2 per cent above last year. 

Life Insurance Sales dropped 8 per cent in June from 
May but were 25 per cent above June 1956, and for the 
first half of the year were 29 per cent above last year. 

(Continued on page 2) 


IN OHIO 


Bank Debits in 16 Ohio cities were down 1 per cent in 
June from May but were 6 per cent above June 1956, and 
for the first half of the year were 6 per cent above last 
year. 

Number of Commercial Failures was down 32 per cent 
in June from May and 43 per cent from June 1956, but 
for the first 6 months of the year was 13 per cent above 
last year. 

Libailities of Failed Firms in June were up 127 per cent 
from May and 101 per cent from June 1956, and for the 
first 6 months of the year were 28 per cent above last year. 

Agricultural Income was down 5 per cent in June from 
May and 4 per cent from June 1956, but for the first half 
of the year was 1 per cent above last year. 

Bituminous Coal Production was down 3 per cent in June 
from May, 7 per cent from June 1956, and 9 per cent for 
the first half of the year. 

Retail Sales were down 5 per cent in June from May, 
6 per cent from June, 1956, and for the first half of the 
year were 1 per cent below last year. 

Department Store Sales were down 7 per cent in June 
from May, 8 per cent from June 1956, and 3 per cent for 
the first 6 months of the year. 

New Pasenger Car Registrations in 51 counties were 
down 9 per cent in June from May, 5 per cent from June 
1956, and 2 per cent for the first half of the year. 

New Truck Registrations in 50 counties were down 16 
per cent in June from May, 11 per cent from June 1956, 
and 11 per cent for the first half of the year. 

Used Car Registrations were down 6 per cent in June 
from May, 3 per cent from June 1956, and 2 per cent for 
the first half of the year. 

Life Insurance Sales were down 16 per cent in June 
from May but were 22 per cent above June 1956, and 
for the first half of the year were 27 per cent above last 
year. 
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IN THE UNITED STATES 
(Continued from page 1) 

Construction Activity as measured by the value of 
contracts awarded was down 5 per cent in June from 
May but was up 10 per cent from June 1956 and 5 per 
cent for the first half of the year. 


Commodity Prices at Wholesale moved up frac- 
tionally in June from May, were 3 per cent above 
June 1956, and for the first half of the year were 3 
per cent above last year. 


Retail Food Prices were up 1 per cent in June from 
May, 3 per cent from June 1956, and 4 per cent for 
the first half of the year. 


Manufacturing Employment was up fractionally in 
June from May but was 1 per cent below June 1956, 
and for the first half of the year was 1 per cent 
below last year. 


Manufacturing Payrolls were up 1 per cent in June 
from May, 3 per cent from June 1956, and 3 per cent 
for the first half of the year. 


FOOTNOTES FOR BULLETIN TABLES 


+Changes in number of failures; *Figures in parentheses s 
number of firms reporting this month; >Data not available; “Only 
percentage of change available; 4Adjusted for seasonal changes 
*Bureau of Business Research estimate; ‘Adjusted for number a 
working days; *Data cover county area; “Includes additions, 
alterations and —- along with residential and non-residen- 
tial; *Less than firms reporting; °Preliminary; ‘Revised; 
Weighted; *Less thon 0.5% ;7More than 1,000% increase. 
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Computed from original data collected by the Bureau of Busi- 
ness Reseach from: ‘Ohio Dyers and Cleaners; *County Clerks 
of Courts; *Local Power and Light Companies. 

Computed by the Bur2au of Business Research from data col- 
lected in cooperation with: ‘Bureau of the Census, U. S. Dept. 
of Commerce. 

Computed by the B Research from data of: 
*®Board of Governors of the Federal Reserve System; and from 
sample data supplied by: ‘Life Insurance Agency Management 
Association ; 7Federal Power Commission; *F. W. Dodge Corpor- 
ation; *Division of Research and Statistics of the Ohio Bureau 
of Unemployment C tion t in cooperation with 
the Bureau of Labor Statistics, U. S. Dept. of Labor; Bureau 
of Labor Statistics, U. S. Dept. of Labor. 


Other data sources: “New York Times; “Association of 
American Railroads; “Dun and Bradstreet, Inc. ; “Uy. S. Dept. 
of Commerce; S. Dept. of iculture ; “American igen and 
Steel Institute; Commercial and Financial C Chronicle; “Bureau 
of Labor 8. Dept. of Labor; Federal 
Board; ™Federal Power Commission; “Bureau of Mines, Ss. 
Dept. of the Interior ; “National Machine Tool Buiiders’ pasester 
tion; W. Dodg Poor’s Corpor: 


e Corporation ; *Standard 
tion; ™Dept. of Agricultural Economics, 0.8.U.; ™Division 
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<— U. S. Reference Data 
CHANGE FROM 
Last 
June | May 
ITEM 1957 | 1967 | MONTH 
June June 
1957 1957 
Unit from from 
or Index ) ( May June 
; Base Period 1957 1956 
General Business 
Totals or Average Indexes for % % % 
4 Weeks Ended on Indicated Dates 
Bus. Activity™ 7-20-57 .Comp. Norm. 19 2 — 3 + 7 + 1 
Fght. Carloadings” 7-20-57 ...Thous. 2,703 2,898 — 7 + 8 — 4 
Com. Failures'® 7-20-57...... Number 983 1,020 6 + 9 
Calendar Months 
* Bank Debits (Excl. NYC)5t 1947-49 195 1998 —1+7 + 7 
Income (Seas. Adj. at An. Rates): 
Tot. Pers. Income Bil. Dol. 344 348 +5 + 6 
Salaries and Wages Inc.44 ” 239 238 + * + 6 + 6 
Nonagricultural Income“.4 ” 328 328 + * + 6 + 6 
Agr. Inc. (Cash f. Mktgs.)™ 1947-49 b 84 b b b 
Life Ins. Sales® ...........- 1947-49 296 322 —- 8 +25 + 29 
Steel Ind. Oper. Rate. .% Capacity 86 — 1 — — 6 
Employment and Payrolls 
No. Employed—Mfg. 1947-49 105 104 + * — 
Payrolis—Mfg. 163 1461+ 1 + + 
Total cheek (Nonagric.)¥ Thous. 58,970 58,519 + 1 +4 + 
Total Unemployment” ....... 3,337 2.715 +23 + ae 
Production 
¢ Industrial Prod.™ .......... 1947-49 144 14306«~ + + 
Elec. Power Prod.®.. Mi. K.W.H. 52,053 51,699 + 1 + oo 
Bitum. Coal a1.....Thous. Tons 39,030 42,580 -— 8 — om 
teel Prod.2* Av. Wkly. Thous. 2,190 $310 —i1i-— 
Pig Iron Prod.’........T ,660 69465 — 4 + + 
Mach. Tools—Shipments® . . Mil. Dol. 83.05 7850 + 6 + + 
Mach. Tools—New Orders™.. 42.85 41.40 +4 — 
Construction (Value of Contracts Awarded—48 States) 
(3 Mos. Mov. -1947-49 b 
tals hous. ,Dol.3, 243, 486 3, 398, 336 — 5 + 
Recidentiais® 1,155,049 1,296,066 11 
Nonresidential™ 1,186,448 1,119,587 6 + 
Pub. Works and Utils.™..... as 901,989 982,683 — 8 + 
Distribution 
Mil. Dol. b 17,215 b 
¢ Dept. Store Sales’..........1947-49 122 128 — 1 
Prices18 
¢ Wholesale Commodity Prices 1947-49 117 117 + #* 
* Cost of Living ..... eecceece 120 120 + 1 
Retail Food Prices ......... ” 116 115 + #1 
Banking and Finance 
CHANGE FroM 
July 17, | July 18, | July 20, 
or Indes 1957 1956 1955 Month 
Base Period Amt. 
Federal Reserve Banks” 
U.S. Gov. Securities ..Mil. Dol. 23,374 23,484 23,944 + — 
Member Bank Borrowings = 644 453 570 — + 
Member Banks—Lead. Cities”® 
© Total Loams 55,022 52,250 44,951 — + 5 
Bus. & Agr. Loans and 
Open Mkt. Paper... ” 32,070 28,657 23,429 — + 12 
Brok. & other Sec. Lns. ” 2,836 3,626 4,060 — — 22 
Real Estate Loans ... ” 8,657 8,627 7,937 — + x 
| Other Loans ........ Wid 11,345 10,824 9,232 + + 5 
* * Total Investments .... ” 33,238 34,029 41,244 + 2— 2 
* U.S. Gov. Obligations .. ” 25,642 26,264 32,565 + 9— 2 
Demand Deposits ..... = 55,167 55,774 55,866 — 1,109 — 1 
: Time Deposits ........ ™ 23,608 21,870 21,560 117 + 8 
Money” 
Money in Circulation .. 31,071 30,704 30,197 + + 1 
Monetary Gold Stock . ” 22,625 21,828 21,681 + + 4 
Security Markets™ 
Stock Pres, to 1941- -43= 10 52.6 52.9 444 + — 1 
Rails 31.6 34.6 33.9 + — 9 
33.0 33.0 32.1 0 
Bond¥1d-Crp. + (High, gr. 3.994 3.290 3.038 + 21 
Indicates series charted (page 2). “For and footnotes, see page 2. 


June | May | Mo Last YEAR 
ITEM 1957 | 1957 
June | June 
1957 1957 | months 
Unit from from 1957 
or Index ® (r) Ma: June from 
* Base Period 1957 19 1956 
General Business 
Yo % 
Bank Debits®.* (16 cities) 1947-49 205 206 — 1 + 6 + 6 
Commercial Failures“ ..... Number 34 50 —32 —43 +13 
Commercial Linbilities®® . Thous. Dol. 4,071 1,796 +127 +101 + 28 
ee 1947-49 277 331 —16 + 22 + 27 
Agr. Income*™—Total ...... 1935-39 267 281 — 5 — 4 + 1 
275 3146 —18 8 +415 
Dairy Products .......... - 342 3165 +9 — 1 + 38 
317 326 — 3 —21 —10 
Poultry and Eggs ........ ad 119 130 — 8 —27 — 27 
Electric Power Prod.’:'..... 1947-49 223 2265 — 1 +2 +1 
Bit. Coal Prod. ....... Thous. Tons 3,330 34244 — 3 — 7 — 9 
Construction (Value of Contracts Awarded)® 
. Total | (3 Mos. Mov. Av.) ....1947-49 b b b b b 
465 442 +3 +14 — 7 
eniial? 452 689 ~—23 — 2 — 56 
Nonresidentialé ....... 411 392 + 56 +14 — 
Pub. Works & & Utiis.t 606 298 +107 +651 
Distribution 
Retail Sales‘: 
All Lines¥ (1401)* ....... 1947-49 138 145—-5 — 6 1 
All Lines¥:4 (1401) ...... 137 48 
All (1401) ...... be + 2 
152 169 4 — 4 + 3 
Apparel (140) ......... = 91 107 — 15 —13 — 2 
Furniture (119) ....... rs 108 1100 — 1 —10 — 7 
Bldg. Mat. & Hdw. (304) = 150 15 — 83 — 7 -— 6 
Dept. Store Sales (32).. - 101 109 —- 7 — 8 — $3 
Dyers’ & Cleaners’ Sales! (32) ” 135 159 —15 — 9 — 3 
Passgr. Car Reg., New? (51cos.) 158 1733 9 — 56 — 2 
Truck Reg., New? — cos.) . Number 2,405 2,851 —16—1l1l —l11 
Used Car Reg.? 2 (40 cos.).... 83,779 88,766 — 6 — 3 — 2 
Placements, Unemployment and Unemployment Compensation26 
Placements by O.S.E.S. . - Number 60,726 37,043 t 64 + 2 — 7 
Reg. for Work with O.S. ES 107,741 101,657 6 +7 +18 
Total Benefit Payments . ,Thows om 5,844 6,767 —14 +11 + 20 
Av. Receiving Benefits Wkly. 46,398 51,1022 — 9 +14 +481 
Wkly. Benefits per Recipient. . 31.96 82.18 — 1 +8 + 8 
Unemp. Comp. Fund ..... -Mil. Dol. 616 620 — 1 + * b 
Employment, Payrolls and Hours Worked 
Number Employed?: 
* Total® (4537)* ............. 1947-49 107 
e Manufacturing’ (2211) re 104 1005 — * — 3 — 1 
* Construction (675) ......... > 93 8s& + 5 +10 + 9 
Payrolls®: 
© Total” (4537)* ............. xs 174 171 + 2 + 4 + 5 
¢ Manufacturing’ (2211) ™ 177 175 + 1 + 1 + 3 
¢ Trade, Serv., Utils.” (1581) . ™ 172 168 + 2 + 65 + 6 
Construction (675 < 156 1449 + 56 +19 +19 
Man-Hours—-Mfg.°w (2205).. ” 105 106 * — 4 — 3 
Wage Earner Mfg.” 
Av. Hrs. Worked Wkly... Number 40 40 -—1 
Banking (4th Federal Reserve District)19 
CHANGE FroM 
July 17 July 18 | July 20 
ITEM Last Last 
1957 1956 1955 Month Year 
Unit Amt. PerCt. 
Cleveland Fed. Reserve Bank 
U.S. Gov. Securities Thous. Dol. 2,047,209 2,031,230 2,057,782 +38,303 + 1 
Member Bank Borrowings ” 145,955 38,725 54,068 — 4,645 +277 
Member Banks—4th District 
¢ Total Loans ......... Mil. Dol. 3,685 3,316 2,832 — 48 +11 
Bus. & Agr. Loan and 
Open Mkt. Paper... ” 1,939 1,606 1,317 — 39 + 21 
Brok & Other Secur. 
251 277 238 — 15 — 9 
Real Estate Loans — 781 744 646 + 1 + 5 
Other Loans ........ 762 728 60: 5 + 5 
* Total Investments ..... be 2,651 2,798 3,250 12 — 5 
¢ U.S. Gov. Obligations.. ” 2,058 2,182 2,624 + 17 — 6 
Demand Deposits ...... i 4,097 4,044 3,969 — 385 + 1 
Time Deposits ........ "= 1,838 1,774 1,744 + + 4 


io KeTerence Vata — 
i CHANGE From 
: 
Indicates series charted (page 3, 4 or 5). For sources and footnotes, see page 2. 
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OHIO EMPLOYEE GROSS EARNINGS? 


AREA June, 1957? May ,1957* 
(County) Weekly | Hourly | Weekly | Hourly 
MANUFACTURING® : 
Akron™ $98.39 $2.44 $97.42 $2.45 
Canton™ 89.51 2.36 89.06 2.36 
Cincinnati (317)* 84.53 2.12 86.01 2.13 
Cincinnati Met. Area®® , 85.38 2.14 85.55 2.12 
Cleveland (560) ........ 95.61 2.34 96.51 2.36 
Cleveland Met. Area®® . 95.38 | 2.37 95.61 2.34 
89.03 | 2.19 87.42 2.17 
Dayton (108) .......... 101.97 | 2.54 96.09 2.47 
r Dayton Met. Area*®@® ... | 100.20 2.49 .02 2.44 
95.66 2.39 94.32 2.38 
Youngstown (38) ...... 100.70 2.70 97.94 2.62 
Youngstown Met. Area®® | 101.97 2.62 99.26 2.56 
All Other Counties (771) 89.54 | 2.26 88.13 2.23 
Total Ohio™ .......... 93.29 2.32 91.59 2.29 
Trape, Service & Utiis.“: 
Akron (82) ........ee0. 71.22 | 1.84 67.62 1.78 
Camtem (65). ..ccccceces 70.50 1.76 69.90 1.77 
Cincinnati (202) . 63.76 | 1.72 64.77 1.74 
Cleveland (210) .. 81.94 2.05 79.93 2.06 
Columbus (122) 70.22 1.77 70.29 1.74 
Dayton (55) 73.08 1.79 74.68 1.80 
Toledo (93) ...... 81.28 2.03 81.20 2.03 
Youngstown (39) ...... 63.68 1.68 63.29 1.70 
All Other Counties (402) 75.98 1.91 74.88 1.92 
Total Ohio | hae 260) ... 72.58 1.91 71.58 | 1.89 
Akron (83) .........45. 120.12 3.14 99.89 3.24 
Canton (27) ........... 122.03 3.11 119.80 3.10 
Cincinnati (106) ....... 105.90 2.93 110.32 2.90 
Cleveland (152) ........ 131.91 3.43 | 133.30 | 3.43 
Columbus (43) ......... 110.44 | 2.87 | 108.91 | 2.84 
110.58 2.96 106.14 | 2.98 
Toledo (54) .......0005- 117.60 3.21 113.51 | 3.14 
Youngstown (28) ...... 119.14 3.20 | 119.84 3.15 
All Other Counties (157) 106.72 2.91 110.84 | 2.92 
Total Ohio*.......... 121.75 3.21 | 120.92 | 3.18 
ALL 
90.21 2.27 | 87.69 2.25 
as 85.17 2.20 84.62 2.21 
Cincinnati (625) ....... 76.96 2.00 | 78.40 2.01 
Cleveland (922) ........ 92.08 2.28 | 91.86 | 2.29 
81.13 2.038 | 80.36 | 2.00 
Deyten 92.80 2.31 | 89.42 | 2.26 
Kentwmitnisecse ta 91.13 | 2.29 | 90.14 | 2.28 
cases 89.06 2.37 87.29 2.34 
All other counties — 85.93 2.17 84.97 2.16 
Total Ohio (4220) ... 86.07 2.20 84.79 2.17 


© Covers production workers including working foremen. 

® Cincinnati metropolitan area: Hamilton County, Ohio, and 
Kenton and Campbell counties, Kentucky. Cleveland metro- 
politan area: C oga and counties, Ohio. Dayton 
metropolitan area: Montgomery and Greene counties, Ohio. 
Y it area: Mahoning and Trumbull 

counties, Ohio, and Mercer County, Pennsylvania. For data 

by industry classifi 


m see Labor Market Information, pub- 

lished monthly by the Division of and Statistics of 
the Ohio Bureau of Unemp ¢ Compensation. 

all employees except and other high-salaried 


employees. 
© Covers all construction employees except executives and other 
high-salaried employees. 
NEW AUTOMOBILE TITLES FILED? 
EIGHT MAJOR OHIO COUNTIES 
Change Per- 
cent- 
MAKE OF CAR June May June June age 
1967 1957 1957 1957 of 
from from | Total 
May June 6 mos. 
1957 1956 1957 
L No. % %o % 
5,347 — 2 + 10 24 
4,847 — 8 |—19 21 
2,685 — 4 + 50 12 
1,293 + 2 |— 29 7 
1,323 —12 6 
1,380 — 19 |— 28 7 
1,192 — 9 — 21 6 
1,231 — 25 — 4) 5 
| 456 |—15 |— 5 | 2 
“i: i—si | 
| 491 |—38 |—23 | 2 
j 280 + 3 + 1 
| 163 — 4 + 21 | 1 
| 133 —12 |+ 30 | 1 
| 128 — 16 +723 1 
} 109 |— —33 | 1 
| +25 |— 79 | x 
betecccoes ona x 
Continental. ...... 1 67 7 x 
231 + 3 | +298 1 
ee | 19,958 | 21,821 |— 9 |— 4 | 100 
* For sources and footnotes, see page 2. 
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Manufacturing Employment was down fractionally jn | and fc 
June from May, 3 per cent from June 1956, and for the § year. 
first half of the year was 1 per cent below 1956. Only & June : 
3 of the 11 major manufacturing industry groups reported | June | 
increases in June from May, only 2, from June 1956, and Tra 
only 1 for the first 6 months of the year as compared with J cent i 
last year. first | 

Manufacturing Payrolls in June were up 1 per cent rolls | 
from May and from June 1956, and for the first half of | from 
the year were 3 per cent above last year. Seven of the § year. 
11 major groups reported increases in June from May, § May, 
5 groups, from June 1956 and for the first 6 months of § 6 mor 
the year. Cor 

Man-Hours Worked in Manufacturing dropped fraction- | from 
ally in June from May, were 4 per cent below June 1956, f the fi 

= 
NuMer EMPLOvEr® 
Inpsx In 
1947-49= 100 
INDUSTRIAL GROUP June | June 6 
1957 1957 | mos, 
June | May Ma 
1957 | 1957 | from | from | 1967 Br | 108 
| 1967 | 2 1956 
% % % 
All Manufacturing” (2,211) ...... 104 1006 —$ — 1 175 
Chemicals (135) 101 10 — 168 
Food Products (185)........... 92 +S 1 146 
Miscellaneous (139) ... 88 8% +3 —1—1 139 
Lumber Products (93).... 16 T 112 
Furniture (37) 82 s2 1 — 8 119 
Miscellaneous (56) .......... 73 —2 11 
Machinery (474) ...........++5 96 99 — 3 — 8 — 2 16¢ 
Elec. Mach., Apparatus 
and Supplies (112)........ 96 149 
Machine Tools (101)......... 108 lll 3 — 5 +1 205 
Agricultural Equipment (12). 45 4 —-3 —52 —2 81 
Special Machinery and 
Appliances (249) ......... 10—4—10 
Metal Products (555).......... 98 99 —1—_2-—1 17¢ 
Foundry Products and 
Drop Forgings (67)......... 100 10009 —1——_5 — 4 165 
Pipes, Valves, and 
Plumbers’ Supplies (24)... 62 62 x —9go — 9 106 
Screw Machine Products 
and Hardware (39)........ 82 se —s* +7 +83 135 
Sheet Metal Work (92)...... 83 —2 +2 127 
Steel Works and 
Rolling Mills (101)........ 1288 129 —1-—2 +8 24: 
Stoves and Furnaces (14).... 64 68 +%1—_5 —9 8% 
Miscellaneous (218) ......... 81 se —i1i—_:s —4 13 
Paper and Printing sont 100 1000 + = —4—8 16¢ 
Paper and Pulp (16) 98 16 
Printing and Publishing (37). 96 7 —2 15! 
Miscellaneous (191) ......... 94 3 —* 15: 
Rubber Products (48).......... 88 
Tires and Tubes (7)......... 82 13 
Miscellaneous (41) .......... 15! 
Stone, Clay, and 
Glass Products (141)...... 95 a+: 14 
Brick and Tile (4B) 100 11 
a Semi-Vitreous 
China and Pottery (27).... 16 %6@ 10! 
Miscellaneous (43) 10 10 2—-2 —8 16 
Men’s Clothing (23)......... 84 So 
Miscellaneous (72) .......... 82 — — 11 
158 155 + 2 +10 + 8 22! 
Autos and Parts (46)........ 150 150 + = + 4 + 4 24 
Cars, Electric and 
Steam b b b b b 
Miscellaneous (34) .......... 212 2022 + 5 +17 + 24 

Misc. Manufacturing (154)..... 87 8% +2—-4=— 12 

Total Trade, Service, 
and Utilities” 14 #113 +1 +1 + 

Trade, Retail and Whisl. (1,175) || 7 +2 + 

Transp. and Pub. Util. (146)...]} 116 114 + 2 + 2 + 
Construction (675) .............. 93 88 + 6 +10 + 
Mines and Quarries (70) ......... 71 70 +41 — 1 


Indexes of number employed and of payrolls are based on the empio} 
rms. Figures in parentheses show number 
report man-hours. For sources and footnotes, see page 2. 
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- in |) and for the first half of the year were 3 per cent below last 
the | year. Seven of the major groups reported increases in 
)nly § June from May but only 2 groups reported increases from 
rted | June 1956 and for the first 6 months of the year. 
and Trade, Service and Utilities Employment was up 1 per 
vith | cent in June from May and from June 1956, and for the 
first half of the year was 2 per cent above 1956. Pay- 
cent rolls were up 2 per cent in June from May, 5 per cent 
f of | from June 1956, and 6 per cent for the first half of the 
the | year. Man-hours worked were up 1 per cent in June from 
May, | May, down fractionally from June 1956, and for the first 
is of #6 months of the year were 1 per cent above last year. 
Construction Employment was up 5 per cent in June 
tion- f from May, 10 per cent from June 1956, and 9 per cent for 
1956, the first half of the year. 
PAYROLLS® MAN-Hours? 
INDEX INDEX 
Cuanes 1947~49=100 Cuanes 
| 1967 | me | 1967 | me 
mos. mos. 
1967 May | from | from | 1957 || June | Mey | from 1957 
from 1 y | June | from ay | June | from 
| 1957 | 1966 | 1966 || | | 1957 | 1956 | 1966 
% % % %o % % % 
711 +2 44 + 5 e —1 
—1 15 +1 +1 + 8 105 1065 — —4— 8 
08 —1 +1 + 8i1106 108 —2 —2 —1 
46 6+4+383 «+ 8 —2 
im +8 +5 +41 04+7 —2 —2 
19 +2 +83 + 8 s +3 —2 —2 
—-6 — 4 % —4 — 9 
10 —i +1 + 6 —€ 
140 —1—6 — 100 102 —2 —10 — 5& 
— 18 13 169 —2 —s — 4 
81 i—-@ 47 —2 
+1 101 —2 —10 — 4 
19 +38 +6 91 91 —1 
= — 18 108 106 —1 — 2 6 
127 +1 +14 + 4 81 81 +6—2 
“3 +65 +4 +110 117 #21166 +1 — +8 
158 — —13 — 104 104 —1 —13 
— 144 4+ 2 + 7 % + © + 8 3 
18 +3 + 7 +1+8 +83 
me 16 +1 +16 + 64106 106 — = +10 + 8 
1 x 4 
+ 4 2420+ 1 4414 ti 146 148 1 6 2 1 
b b b b b b b b b b 
+13 249 + 3 +16 +21 168 1462 + 3 + 8 +10 
—§ zm +3: —2 — 8 83 s1+2—-4—7 
+2322 168 + 2 +4 5 6 1 
+ & 90 s +1 —* 
170 +5 +9 + 124 #=%1199 +6 +2 +1 
49 + 5 +19 +19 c +4 + 6 + 7 
t6 + 3 + 6 79 4 + 6 — 2 —1 
mplo r zis.eae Persons in 4,537 firms; indexes of man-hours, on the employment 
umber hments reporting employment and payrolls. In some cases fewer fir 
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Business Conditions in 


AKRON 


Total employment in the first half of 1957 was 
1 per cent higher than in the first half of 1956. 
Among the subgroups the only employment increase 
over last year was in trade, service, and public 
utilities. All groups had higher payrolls this year, 
with a total increase of 8 per cent over 1956. 

Retail sales in the first half of the year were 2 
per cent below total sales at the midpoint of 1956. 

The 6-months total of bank debits in 1957 was 13 
per cent greater than in 1956. 

Year-to-date industrial power consumption in- 
creased 15 per cent over total consumption at the 
corresponding date in 1956. 


CANTON 


In the first half of 1957, total employment was 
down fractionally from 1956 due to a 3 per cent 
decrease in manufacturing employment. In payrolls 
the decrease from last year in manufacturing was 
lower, and total payrolls were 1 per cent higher this 
year than last. Compared with May this year, June 
employment and payrolls were higher in all cate- 
gories. 

1957 retail sales were 1 per cent lower than 1956 
sales in the first 6 months of the year. 

Bank debits in the current year increased 2 per 
cent over debits in the first half of 1956. 

The value of building permits was 8 per cent 
higher in the first half of 1957, due primarily to 
a 19 per cent increase in nonresidential permits. 


CINCINNATI 


All industries employment in the first half of 
1957 decreased slightly below the level of employ- 
ment during 1956, despite gains in manufacturing 
and construction. All industries payrolls increased 
4 per cent over year-ago payrolls, as gains were 
shown in all categories. A general decline from 
May occurred in June employment and payrolls, and 
the only increase over year-ago June was in manu- 
facturing payrolls. 

Sales of retail stores during the first 6 months 
of 1957 totalled 2 per cent less than corresponding 
sales during 1956. 

Bank debits showed a 1 per cent increase this 
year over debits last year. 


CLEVELAND 


Employment and payrolls were higher in the first 
6 months of 1957 than the same period of 1956. The 
largest per cent increases over 1956 were in con- 
struction. Current June employment and payrolls 
were greater than the previous months compared 
except for the May 1957 manufacturing employment, 
which was slightly higher. 

Total retail sales were 4 per cent lower in the 
first half of 1957 than in 1956. 

Total bank debits in the first 6 months of 1957 
were 8 per cent higher than in the corresponding 
period of 1956. 

There were 2 more commercial failures in the first 
half of 1957 than in 1956, but liabilities totalled 1 
per cent less in 1957 than in 1956. 
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Last 
June | May NTH Last YEAR 
ITEM 1957 | 1987 
June une 
1957 1957 
Unit from from 
or Index ® a May | June 
Base Period 1957 1956 
AKRON 
Number Employed®:s: % Jo %o 
1947-49 109 106 + 3 + 3 + 1 
Manufacturing (87)* ......... 100 97 +c +2 = 3 
Trade, Service and Utils. (106)* ” 127 1266+ «(1 + 5 + 4 
Construction (33)* ........... _ 111 93 +19 + 5 - 4 
Payrolls**: Total® (226) ...... 172 1464+ 5 +12 + 8 
e Manufacturing (87)* ......... re: 1665 159 + 4 +15 + 8 
Trade, Service and Utils. (106)* ” 182 1799 + 2 + 6 + 7% 
Construction (33)* ........... 208 138 +50 +20 + 1 
% e e —6—3 — 2 
Auto Titles Filed*?-®: New Cars ..Number 2,084 2,345 — ll + + 2 
= = New Trucks. 171 191 —10 — — 4 
Debits Index5t .......... -1947-49 234-245 — 4 + + 
Commercial Failures™ ..........Number 2 3 — — 
Liabilities™ ..... Thous. Dol. 40 55 —27 — 8: 
Ind. Power Consump. Index*?...1947-49 154 147 + 4 + 23 + 
Value Bldg. Permits‘: Total’ tal” .. 214 #1933 +11 —? —% 
CANTON 
Number Employed®:é: 
Manufacturing (80)* ......... 98 96 + 2--—-3 — 8 
Trade, Service Utils. (66)" 98 + 
Construction (27)* 133 129 + 3 — 9 + 4 
Payrolls®-*: Total¥ 162 156 + 4 — 2 + 1 
Trade, Service and Utils. (66)* we 6147 2 + 8 + 
Construction (27)® 215 2068 +5 + 2 + 10 
Retail (42)% %o e e + 1 — 4 1 
Auto Titles Filed?:; New Cars ..Number 1,206 1,264 — 5 -- 6 — * 
New Tru: 115 139 —17 —20 — 9g 
«Bank Debits Index’! ...........1947-49 188 184 + 2 + 6 + 2 
Commercial Failures® ..........Number 1 1 ot + 2t 
Liabilities ..... Thous. Dol. 13 53 — 7 +550 +750 
Value Bldg. Permits”: Total® . 1738 191 — 9 — 1 + 8 
Residential 88 4 +20 +658 + 1 
Nonresidential 391 524 —25 —11 +19 
CINCINNATI 
Number Employed®:é: 
Manufacturing (319)* ........ ‘ 99 + 1 
Trade, Service and Utils. (247)* 12 72 — 2 
Construction (106) .......... 81 91 —11 —12 + 2 
Payrolls®.*: Total¥ =. 147 149 2 — 1 + 4 
Manufacturing (319)* ........ 174 17% — 1+4+1 + 4 
Trade, Service and Utils. 1038 106 —-2—2 + 2 
Construction (106)* . 150 174 —14 — 8 + 9 
Retail (132) bg bd — il — 2 
Auto Titles Filed?.: _ Cars ..Number 2,925 3,215 — 9 — 9 +4 * 
w Trucks. x 264 249 + 6 — 8 —19 
Retail Food Price Index. eevee 1947-49 119 116 + 2 + 3 + 4 
¢ Bank Debits Index®* ...........1947-49 192 191 4+ * + 2 + 1 
Commercial Failures? .......... Number 4 4 or — — # 
Liabilities ..... Thous. Dol. 2,108 602 +250 +863 +236 
Value Bldg. Total® ..1947-49 97 369 — + 38 
102 170 —40 + — i 
Nonresidential 165 744 —7 — + 61 
Steel Ind. Oper. Rate"; Wis. Av. % Cap. 85 76 +l — —14 
CLEVELAND 
Number Employed’:s: 
Manufacturing (560)" ........ 104 + 4 
Trade, Service and Utils. (268)* 
7 Construction (153)® ........... 2 148 1400 + 3 +16 + 31 
Payrolls®s: Total® (981) ...... 180 176 + 2 + 10 + 11 
* Manufacturing (560)" ........ es 171 170 + * + 9 + 10 
Trade, Service and Utils. (268)" ” 188 17% +6 +8 + 7 
Construction (153)* + 4 +24 + 48 
Retail Sales. (163) — F 
ew Trucks. = 4 586 —20 —19 — 8 
Retail Food Price Index"®........ 1947-49 115 «118 + 2 +2 + 4 
* Bank Debits Index? ........... 1947-49 220 2146 +2+8 i+ 8 
Commercial Number 11 — — 1¢ + 
Liabilities™ ..... ‘ol 145 302 —52 —35 — 1 
Value Bldg. Permits"®.t; Tote 1947-49 406 179 +127 +75 —17 
440 131 +236 +270 + 22 
Nonresidential ...............- 512 196 +161 +65 — 27 
Steel Ind. Oper. Rate?’4 Wks. Av. % Cap. 88 85 


* Indicates series charted (page 6). For so sources and footnotes, see page 2. 


aye 


May 
ITEM 1957 | 1957 | MONTH 
June | June 6 
1957 1957 | months 
Unit from from 1967 
or Index ® ) May June | from 
Base Period 1957 1956 1956 
COLUMBUS 
Number Employed®<: % % 
110 109 + 1—_3 — 4 
Manufacturing (116)* ........ <j 101 1022 — 1—6— 71 
Trade, Service, and Utils. (152)* ” 120 1177 + 2— — 1 
Construction ............ 103 93 +10 6 
Payro'ls®®: Total® (312)" ...... pad 174 172 + 2 + 1 + 2 
Manufacturing (116)* ........ 174 #174 — — 2 —1 
Trade, Service, and Utils. (152)4 ” 187 188 + 2++3 +4 
Construction (44)* ............ 111 100 +10 + 7 + 3 
Retail Salest: (124)® e e 9 —12 —4 
Auto Titles Filed? 8: NewCars ..Number 2,510 2,511 — * + 3 — # 
New Trucks. 262 295 —12 —l 
¢ Bank Debits Index5* ........ «+ «1947-49 19 217 —10 +17 + 9 
Commercial Number 4 6 — + 2t + 
Liabilities ..... % 4 665 119 +459 + ¥ +12 
Value Bldg. Permits™-t: Total® ..1947-49 246 488 —50 +10 + $1 
267 402 —34 + 1 +22 
211 826 —74 — 3 + 88 
DAYTON 
Number Employed®:s: 
Manufacturing (110) 90 93 —71 
Trade, Service, and Utils. 94 93 +41 +i21«4 2 
Construction (41)* ..........+.. 84 81 + 4 —23 
Payrolls® Total® (222)* ...... 147 14 + 2 2 — 2 
e Manufacturing (110)* ........ 144 —4 
Trade, Service, and Utils. (71)*. ” 157 1544 + 2 + 56 +6 
Construction (41)® ............ 133 121 +11 —15 
Retail Salest-€ g e —10 —22 
Auto Titles Filed?.®: New Cars Number 1,458 1,716 —15 —19 — 4 
New Trucks. 122 158 —-23 -—-37 
Bank Debits Index®t ...........1947-49 204 208 + 3 +4 
Commercial Failures™ ......... .Number 1 3 — + lt — 
Liabilities ..... 7 + Y — 8 
Ind. Power Consump. Index®:t.. 1947-49 1469 148 +383 +656 —2 
Value Bldg. Permits‘: Total®... ” 275 179 +54 —29 —2% 
68 58 +19 —4# 
Nonresidential ..... 389 +99 +15 
TOLEDO 
Number Employed®*: 
Total® 1947-49 84 s +2 4+ — 3 
Manufacturing (126)* ........ 82 
Trade, Service, and Utils. (115)" ” 84 8s +1-—_3 —1 
Construction (54)*® ...........- 93 + 6 +22 +28 
Payrolls*®: Total® (295)* ...... +s + 
e Manufacturing (126) ........ 4 128 127 +1 +464 —1 
Trade, Service, and Utils. (115)* ” «+83 «+ 3 
Construction (54)* ............ 137 128 + 7 +238 + 3% 
Retail Salest:€ g e e —13 — 1 
Auto Titles Filed?,: New Cars ..Number 1,657 1,911 —13 — 5 + 1 
New Trucks. 113 159 —29 —41 —2 
Bank Debits Index®* ........... 1947-49 
Commercial Failures 3 + — 2 +17 
Liabilities ..... Thous. Dol. 446 78 +472 —39 +166 
Ind. Power Consump. — se 174 183 — 5 + 38 +3 
Value Bldg. Permits™-t: Total® 638 109 —42 —2 
Residential ........ 97 110 —12 —35 — 
26 71 —64 —# 
YOUNGSTOWN 
Number Employed?®:¢ 
Total® (115)% 1947-49 94 eo +. = 
Trade, Service, and Utils. (49)*. ” 94 s+3+i1O+8 
Construction (28) ............ 85 711 +20 +651 +2 
Payrolls®:*: Total® (115)*....... 187 183 +2 +6 +8 
Manufacturing (38)* ......... 205 2088 +1 +h 
Trade, Service, and Utils. (49)*. ” 150 14 + 3 + 8 + 6 
Construction (28)* ..... 137 1146 +18 +67 
Retail Sales*:€ (79)® e § § 
Auto Titles Filed?€: New Cars ..Number 1,008 1,120 —10 + 8 + 6 
New Trucks. ” 70 #92 —24 —35 
Bank Debits Index5t ...........1947-49 189 1853 +64 +8 
Commercial Failures? .......,..Num 0 — 
Liabilities ..... Thous. Dol. 0 27 —100 —100 —% 
Ind. Power Consump. Index®:t...1947-49 121 130 6 —s —5 
Value Bldg. Permits®.t: Total® 226 347 —35 —45 — 2% 
Residential .......... 258 377 — 32 —38 
222 405 —45 —43 —% 
Steel Ind. Oper. Rate”4 Wks. Av. % Cap. 7 #79 — 3 —23 — 8 


* Indicates series charted (page 7). 


For sources and footnotes, see page 2. 
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the Chief Ohio Cities 


COLUMBUS 


All employment declined in the first half of 1957 
from employment in the first half of 1956, but in 
payrolls the only decline from 1956 occurred in 
manufacturing. Compared with May this year, June 
employment and payrolls were higher in all fields 
but manufacturing. June-to-June changes followed 
the year-to-date trends with the exception of con- 
strution employment. 

Retail sales in the first half of the year were 4 
per cent lower than last year. 

Bank debits during 1957 totalled 9 per cent more 
than during the first half of 1956. 

The value of building permits in the first half of 
1957 was up 31 per cent over the value of permits 
in the first half of 1956. 


DAYTON 


Midway in 1957, employment and payrolls figures 
were lower than during 1956 in all categories but 
the trade, service, and public utilities group. Total 
employment was down 5 per cent, and total payrolls 
were down 2 per cent in 1957. Manufacturing and 
construction figures in June continued to lag behind 
year-ago figures, although manufacturing payrolls 
and both construction figures gained in June over 
May. 

Bank debits in the first 6 months of 1957 gained 
4 per cent over debits in 1956. 

Industrial power consumption in June was higher 
than in both earlier months compared, but in the 
first half of 1957 was 2 per cent lower than in 1956. 


TOLEDO 


Total employment in the first half of 1957 was 
fractionally lower than in 1956, as a 28 per cent 
increase in 1957 construction failed to offset com- 
pletely decreases in the other two subgroups. In 
payrolls the total increased 2 per cent in 1957, with 
gains occurring in all groups but manufacturing. In 
the June-to-May comparisons manufacturing employ- 
ment showed the only decline. 

Retail sales in the first half of 1957 were 1 per 
cent lower than sales in 1956. 

Bank debits from January through June totalled 

1 per cent higher in 1957 than in 1956. 

Industrial power consumption in the first 6 months 
of the year was 3 per cent greater than in 1956. 


YOUNGSTOWN 


Manufacturing employment was down 2 per cent 
in the first half of 1957, but manufacturing payrolls 
were up 14 per cent over 1956. The total employment 
figure in the first 6 months of the year was frac- 
tionally higher than in 1956, and total payrolls 
were 13 per cent higher than in 1956. In the monthly 
comparisons with May, all June figures but manu- 
facturing employment were higher. 

Total retail sales in the first 6 months of the year 
were 1 per cent less than last year. 

Bank debits were 9 per cent higher in the first 
half of 1957 than debits in the first half of 1956. 

1957 consumption of industrial power dropped 5 
per cent below the midpoint level in 1956. 
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Business Failures and Business Conditions 


Historically, the dollar value of the liabilities involved 
in business failures in the United States have tended (a) 
to vary inversely with general business conditions—that 
is, rising when general business activity was declining, 
and vice versa; and (b) to lead changes in business ac- 
tivity (specifically, industrial production) by an average 
of about 3 months, and have therefore been designated as 
a “leading” series by the National Bureau of Economic 
Research in its business cycle studies. 


Failure Liabilities as a “Leading” Series 

Since 1923 and through 1954, through 15 cycle turning 
points, liabilities of U. S. business failures have lead U. S. 
industrial production in all cases but one when the two 
series turned at the same time. However, U. S. failure 
liabilities have only limited usefulness as a forecasting 
device because of the random and sporadic characteristics 
of the series. Even as smoothed by a 3-months moving 
average, as charted here, the random movements are large 
and frequent. If turns in the 3-month moving average are 
not accepted as other than sporadic unless they persist for 
at least 3 months, then at least 4 months must pass before 
a turn can be recognized as possibly a significant cycle 
turning point. 


Failure Liabilities and Business Cycles 

While in the past liabilities of business failures have 
varied inversely with business conditions, the amplitude of 
the failure series has been much greater than that of 
industrial production. The levels of failure liabilities are 
not related to those of general business conditions in any 
simple, consistent way. 


Current Trends 

In the 20’s U. S. failure liabilities (3 month moving 
average) moved in a range between about $35 million 
and $60 million per month, in the 30’s they reached a 
peak of about $90 million per month in 1932 and then 
dropped to between $20 million and $40 million monthly 
through 1935; to $18 million to $24 million monthly 
through 1940.* During World War II failure liabilities 
were at the very lowest levels—$2 to $5 million monthly. 
By 1947 failures were back again to around the $20 million 
monthly levels and held between $20 and $25 million per 
month through 1952. 

Beginning in 1953, however, liabilities of U. S. business 
failures began to rise to new levels—to a $45 million 
monthly peak in 1954 and in 1957 to nearly a $60 million 
monthly peak in March 1957 . 

Moreover, since 1953 the trend has been generally up- 
ward while, since the turn in August 1954 the trend of 
industrial production has also been upward, or since 
December 1955, at least sidewise. According to the failure- 
lead and inverse-relationship principles, general business 
activity should have declined shortly after failures 
resumed their rise in 1955. 


LIABILITIES OF BUSINESS FAILURES, U. S. AND OHIO, 
AND U. S. INDUSTRIAL PRODUCTION,* 1953-1957 


FAILURES-MIL. US. IND, PROD. 
60% 150 
5% 140 
40/2 130 
30/, 120 
2/o 


1953 1954 1955 1956 1957 


(1) 3-month moving average of monthly data 
* Seasonally adjusted 


Source: U. S. Data: Survey of Current Business, U. 3. Department 
of Commerce 


Ohio Data: Bulletin of Business Research, O. S. U. (from special re- 
ports from Dun and Bradstreet) 


This may be another case of a breakdown of historic 
relationships in economic series, or just an exception that 
proves the rule. 

If the latter view is taken, it is worth noting that since 
1953, at least, Ohio failure liabilities rather consistently 
lead the U.S. failures series by some 2 to 4 months. The 
Ohio series seems to be a more sensitive and a somewhat 
more volatile series. The fluctuations in the Ohio series 
always seem to be confirmed in direction, and to some 
extent in amplitude, by the U. S. series 2 to 4 months 
later. (Perhaps a Dow-Jones-type-theory of turning points 
in one series confirmed by another as evidence of a rever- 
sal of trend, could be developed here—for what it might 
be worth!) 

At the moment it is of interest to note that both the 
Ohio and the U. S. failure liabilities may well have made 
a major turning point—the Ohio peak appearing in Janu- 
ary, 1957 and the U. S. peak in March, 1957. 

If the failures-lead relationship still holds in spite of 
recent inconsistencies, and if the sequence is the same in 
1957 as in 1954 (Ohio failures turned down after January 
1954, U. S. failures turned down after March, 1954, in- 
dustrial production turned up after August 1954) indus- 
trial production is due to start a significant rise in Sep- 
tember 1957! 

It will be interesting to see if the historical relationship 
holds. —James C. Yocum 
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